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Pada saat ini dunia semakin borderless dimana tidak terdapat batasan antara 
negara satu dengan negara lainnya sehingga menyebabkan munculnya organisasi 
kerja sama ekonomi antar negara. Dengan adanya aktivitas perdagangan 
internasional, akan terjadi transaksi dengan negara lain menggunakan mata uang 
asing. Penggunaan mata uang asing dalam perdagangan internasional dapat 
mengakibatkan timbulnya risiko keuangan seperti risiko fluktuasi nilai tukar. Hal 
tersebut yang mendorong perusahaan melakukan manajemen risiko dengan 
keputusan lindung nilai sehingga dapat melindungi nilai aset, kewajiban, dan arus 
kas perusahaan di masa depan. 
Tujuan penelitian ini adalah untuk menguji dan melakukan anlisis secara 
empiris masalah yang berkaitan dengan pengaruh financial distress, peluang 
tumbuh, kepemilikan manajerial, dan kepemilikan institusional. Obyek penelitian 
yang digunakan adalah perusahaan manufaktur yang terdaftar di Bursa Efek 
Indonesia periode 2017-2019 dengan sampel penelitian yang diperoleh 
menggunakan metode purposive sampling sebanyak 216 perusahaan. Jenis data 
adalah kuantitatif berupa laporan keuangan dan harga saham penutupan akhir tahun. 
Teknik analisis data menggunakan uji regresi logistik.  
Hasil penelitian membuktikan bahwa  peluang tumbuh dan kepemilikan 
institusional tidak berpengaruh terhadap keputusan lindung nilai, kepemilikan 
manajerial cenderung berpengaruh negatif. Sedangkan, financial distress 
cenderung berpengaruh positif terhadap keputusan lindung nilai. Hal ini 
menjelaskan bahwa semakin rendah perhitungan financial distress maka cenderung 
mendorong perusahaan untuk melakukan keputusan lindung nilai.  
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THE IMPACT OF FINANCIAL DISTRESS, GROWTH 
OPPORTUNITIES, MANAGERIAL OWNERSHIP AND 
INSTITUSIONAL OWNERSHIP THAT INFLUENCES 
HEDGING DECISION IN MANUFACTURE 
 COMPANIES LISTED ON INDONESIA  





At this time the world is increasingly borderless where there are no 
boundaries between one country and another, leading to the emergence of economic 
cooperation organizations between countries. With the rising of internasional trade 
activities, transactions with other countries will occur using foreign currencies. The 
use of foreign currencies in internasional trade can create financial risks such as the 
risk of rate exchange fluctuations. Companies that trade internationally may result 
in financial risks such as the risk of rate exchange fluctuations. This encourages the 
company to caary out risk management with hedging decisions so as to protect the 
value of the company’s assets, liabilities and future cash flows.  
The purpose of this study is to test and empirically analyze problems related 
to the effects of financial distress, growth opportunities, managerial ownership and 
institutional ownership. The research objects used were the manufacturing 
companies listed on the Indonesia Stock Exchange for the period 2017-2019 with 
the research sample obtained using a purposive sampling method of 216 companies. 
The type of data is quantitative in the form of financial reports and year-end closing 
stock prices. The data analysis technique used logistic regression test. 
The results prove that growth opportunities and institutional ownership do 
not affect hedging decisions, though managerial ownership tends to have a negative 
effect. Meanwhile, financial distress tends to have a positive effect on hedging 
decisions. This explains that the lower the financial distress calculation is , the more 
likely it is to encourage companies to make hedging decisions. 
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